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VFOHURVFRSLFPHWKRGVDOVRQRQVWDQGDUGPHWKRGVDUHDSSOLHGE\PHDQVRISLFNVWREHVSHFLILF0DãHN3'DQG















7KH6FKPLGW LPSDFWKDPPHU W\SH1 LPSDFWHQHUJ\RI1P LVGHVLJQHGIRUFRPSUHVVLRQVWUHQJWK
PHDVXULQJLQWKHUDQJHRI±03DLWDVDGHYLFHVXLWDEOHIRUWHVWLQJRIWKHVWUXFWXUHVZLWKWKLFNQHVVRI
PPDVDPLQLPXP
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HDFKW\SHRIWKH6FKPLGWUHERXQGKDPPHUZLWKGHSHQGHQFHRQWKHFDOLEUDWLRQUHODWLRQV

7KH FRQFUHWH FRPSUHVVLRQ VWUHQJWK ZLWK QRW JXDUDQWHHG DFFXUDF\ LV WR EH FDOFXODWHG IURP WKH JHQHUDO
FDOLEUDWLRQUHODWLRQVWLOO
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 GLUHFWLRQRIWHVWLQJKRUL]RQWDOO\IFH^`5^`
55I FH         
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 GLUHFWLRQRIWHVWLQJ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`
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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6FKPLGWLPSDFWKDPPHUW\SH/ GLUHFWLRQRIWHVWLQJKRUL]RQWDOO\IFH^`5^`
55I FH        
6FKPLGWLPSDFWKDPPHUW\SH/ GLUHFWLRQRIWHVWLQJYHUWLFDOO\GRZQIFH^`5^`
55I FH        
1RWH5±UHERXQGQXPEHUIFH±FRQFUHWHFRPSUHVVLYHFXEHVWUHQJWKZLWKQRWJXDUDQWHHGDFFXUDF\
&RUUHFWLRQFRHIILFLHQWV)RUROGHUFRQFUHWHV WKHVWUHQJWKYDOXHKDVEHHQUHGXFHGE\DDWFRHIILFLHQW LQ WKH
UDQJHEHWZHHQDQG5HJDUGLQJ WKHFRQFUHWHVDW WKHDJHRIDERYHRQH\HDU WKHDW FRHIILFLHQWYDOXH
DPRXQWV WRZKLFKKRZHYHUGRHVQRWFRUUHVSRQG WR WKH UHDOLW\)RU WKHFRQFUHWHVDW WKHDJHRI±
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\HDUVWKLVFRHIILFLHQWYDOXHLVXVXDOO\EHWZHHQDQG7KHUHLVDOVRDQLQWHQWLRQWRLQWURGXFHDFRHIILFLHQW
H[SUHVVLQJ RU UHIOHFWLQJ WKH FRQFUHWH FRQGLWLRQ ,Q RUGHU WR JDLQ SODXVLEOH FRQFUHWH VWUHQJWK YDOXHV LW LV
QHFHVVDU\WRGRVRFDOOHGÄQDLOGRZQ´WHVWVZKHUHDVWKHVHOHFWHGSODFHVKDYHEHHQVXEMHFWHGWRQRQGHVWUXFWLYH
WHVWV DQG FRQVHTXHQWO\ VSHFLPHQV LQ WKH IRUP RI FRUH KDYH EHHQ VDPSOHG IRU FRUUHFWLRQ RI UHVXOWV QRQ
GHVWUXFWLYHWHVWLQJ
0DãHN3RLQWHG+DPPHU
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1RWHK±GHSWKRISRLQWHGKDPPHUSHQHWUDWLRQIFH±FRQFUHWHFRPSUHVVLYHFXEHVWUHQJWKZLWKQRWJXDUDQWHHGDFFXUDF\
7HVWUHVXOWVDQGGLVFXVVLRQ
7KHUH ZHUH H[DPLQHG WKH FRQFUHWHUHLQIRUFHG FRQFUHWH VWUXFWXUHV RI UHVLGHQWLDO DGPLQLVWUDWLYH DQG
LQGXVWULDOEXLOGLQJVRQWKHDJHEHWZHHQDQG\HDUVZKHQWHVWHG$OOVWUXFWXUHVZHUHEXLOWIURPQRUPDO
ZHLJKW FRQFUHWH XVLQJ WKH QDWXUDO VROLG DJJUHJDWH $FFRUGLQJ WR GHVLJQ WKHVH FRQFUHWHV FRUUHVSRQG WR WKH
VWUHQJWKFODVVHVIURP&WR&DFFRUGLQJWR&61(1>@
7KH6FKPLGW LPSDFWKDPPHUV W\SH1/ZHUHXVHG WRPHDVXUHFRQFUHWH VWUHQJWKRQ WHVW DUHDV$W WKH
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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1RWHIF±FRQFUHWHFRPSUHVVLYHFXEHVWUHQJWKDW±FRUUHFWLRQIDFWRUIRUFRQFUHWHDJH
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DQG/ LV VKRZQ LQ)LJXUHD&RKHUHQFHEHWZHHQ FRPSUHVVLRQ VWUHQJWK YDOXHVEDVHGRQ WKH WHVWV E\0DãHN
SLFND[HDQGWKH6FKPLGWLPSDFWKDPPHUVW\SHV1DQG/LVVKRZQLQ)LJXUHE
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&RPSDULVRQRI5HVXOWVDV7HVWHGE\0HDQVRI3DUWLFXODU7\SHVRI6FOHURPHWHUV
%DVHGRQUHODWLRQEHWZHHQUHVXOWVRIWHVWVGRQHE\PHDQVRILPSDFWKDPPHUVDQG0DãHN3'VHH)LJVD
DQG E D PXWXDO FRPSDULVRQ RI FDOFXODWHG FRQFUHWH FRPSUHVVLYH VWUHQJWK DQG WKHRUHWLFDO UHODWLRQ ZDV




































































&RPSDULQJ WKH UHVXOWV RI PHDVXULQJ E\ 6FKPLGW LPSDFW KDPPHU W\SH / ZLWK WKRVH RI 0DãHN SRLQWHG
KDPPHUWKHWRSVWUHQJWKYDOXHVRI03DDUHVLQNLQJFRQVHTXHQWO\WKHGHYLDWLRQLVH[SUHVVHGLQDQDEVROXWH
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&RQFOXVLRQ
:LWK UHVSHFW WR WKH DQDO\VHG UHVXOWV RI PHDVXUHG FRQFUHWH VWUHQJWK YDOXHV JDLQHG E\ XVLQJ RI GLIIHUHQW
VFOHURPHWHUW\SHVLVSRVVLEOHWRFODLP
 7KHK\SRWKHVLV WKDW WKHFRPSUHVVLYHVWUHQJWKDWSDUWLFXODU WHVWDUHDEHLQJFKHFNHGE\PHDQVRIYDULRXV
6FKPLGW LPSDFW KDPPHU W\SHV DQG HYDOXDWHGRQ WKHEDVLV RI FRPPRQFDOLEUDWLRQ FRUUHODWLRQ IRU JLYHQ
LPSDFWKDPPHUVKRXOGSURYLGHWKHVDPHYDOXHVRIWKHFRQFUHWHFRPSUHVVLYHVWUHQJWKZDVQRWFRQILUPHG
,W LV DGYLVDEOH WR DOZD\V XVH RQO\ RQH W\SH RI WKH LPSDFW KDPPHU ,Q WKH HYHQW WKDW WKHUH ZRXOG EH
QHFHVVDU\WRXVHPRUHW\SHVRILPSDFWKDPPHU±HJE\UHDVRQWKDWRQHW\SHRILPSDFWKDPPHUSURYLGHV
UHERXQG YDOXHV RXW RI FRPPRQ FDOLEUDWLRQ FRUUHODWLRQV ± LW LV QHFHVVDU\ WR WDNH WKLV FLUFXPVWDQFH LQWR
DFFRXQWZKHQLQWHUSUHWLQJWKHWHVWLQJUHVXOWV
 7R REWDLQ WKH FRUUHFW YDOXHV RI WKH FRQFUHWH FRPSUHVVLYH VWUHQJWK WKHUH LV QHFHVVDU\ WR GHWHUPLQH WKH








7KLV SDSHU ZDV UHDOL]HG WKDQNV WR WKH ILQDQFLDO VXSSRUW E\ WKH &]HFK 6FLHQFH )RXQGDWLRQ 3URMHFW
3´6WXG\RISURSHUWLHVRIFDOFLXPVLOLFDWHPDVRQU\XQLWVE\QRQGHVWUXFWLYHWHVWLQJPHWKRGV´DQG
IURP WKH QDWLRQDO EXGJHW YLD WKH0LQLVWU\ RI ,QGXVWU\ DQG 7UDGH XQGHU WKH SURMHFW )57, 1HZ UHSDLU
PDWHULDOVIRUUHLQIRUFHGFRQFUHWHVWUXFWXUHVZLWKKLJKILUHUHVLVWDQFH
5HIHUHQFHV
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